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Chief 
Section of Administration 
Office of Proceedings 
Surface Transportation Board 
395 E Street, S.W. 
Washington, D.C. 20423 

Dear Section Chief, 

Enclosed for recordation pursuant to the provisions of 49 U.S.C. Section 
11301(a) are two (2) copies of a Note and Security Agreement, dated as of 
December 3, 2009, a secondary document as defined in the Board's Rules for 
the Recordation of Documents. 

The enclosed document relates to the l\/Iaster Locomotive Leasmg 
Agreement RTEX-2009-10 being filed with the Board under Recordation Number 
28095. 

The names and addresses of the parties to the enclosed document are: 

Secured Party: 

Debtor: 

Bank of America, N.A. 
2059 Northlake Parkway, 3 North 
Tucker, GA 30084 

Rail Trusts Equipment, Inc 
1661 Beach Boulevard 
Jacksonville Beach, FL 32250 



Section Chief 
December 16, 2009 
Page 2 

A description of the railroad equipment covered by the enclosed document 
is: 

3 locomotives- RTEX 97, RTEX 202 and RTEX 4005. 

A short summary of the document to appear in the index is: 

Note and Security Agreement. 

Also enclosed Is a check in the amount of $41.00 payable to the order of 
the Surface Transportation Board covering the required recordation fee. 

Kindly return stamped copies ofthe enclosed document to the 
undersigned. 

Very truly yours, 

Robert W. Alvord RWA/sem 
Enclosures 
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-T4r Tucker, GA 30084 

Note & Security Agreement 

This Note itnd Security Agreement ("Agreement*) made as ofthe date set forth below, sets forth the terms and conditions 
governing fhe repayment of a loan mode by Bank of America, N.A., a national banking association ("Secured Party"), to 
the party identified below as "Debtor" fbr tiie purpose of financing the personal property Identified below as the "Units", and 
the granting by Debtor to Secured Party of a securily interest in the Units and certain related property to secure the repayment 
of all Debtor's obligations lo Secured Party 

Pate; December 3,2009 Agreement Nnmbert 18998-00702 

Sccuretl Party: Bniik ofAmerica, N.A,, 2059 Northlake Parkway, 3 North, Tucker, GA 30084 

Debtor; Rail Trusts Equipment, Inc. 

Units (1) 1971 EMD SD38AC(RTEX 202).(1) 1957 EMD0P9RM(RTEX 4005), (1) 1957 EMDSWI200 (RTEX 97) 

Locntioii of Units: 1651 Beach Bouievard, Jacksonville, Florida 32240 

PI Inclnal Amount of Loan; 

Number of Renavment Installments fincludlng Final Rei>avinent Installment^: 

Amount of Each Repayment Installment Prior to Final Kenavment Installment: 

Diif Pafe of First Renavment Installment. On the thirtieth po"0 day foDowhig the date Secured Party funds this loan 

Interest Rate. A per aimuni rate of inteiest equal to (i) r (li) if less, the highest rate of Interest permitted by 
applicable law 

Loan; Terms of Repayment. In consideration of the making of a loan by Secured Party to Debtor fbr tlie purpose of 
llnanclng tlie Units specified above (the "Loan"), Debtor promises nnd agrees to pay to the orelcr of Secured Paity, at Secured 
Party's address staled above or at such other places as Secured Party may from time to time designate in writing, tlie principal 
amount of tlic Loan, together with interest calculated as hereinafter provided. Subject to Debtor's riglit to prepay such 
principal amount as hereinafter provided, Debtor shall pay such principal amount together wilh interest thereon in 
consecutive monthly installments, each in the amount set forth above under the heading "Amount of Each Repayment 
Installment," due and payable on the "Due Date of First Repayment Installment" set forth above and continuing on a like date 
of each calendar month IhereaJler until the Loan Is fully repaid; provided, however, that the last such installment shall be in 
Ihe amount ofthe then outstanding principal balance oflhe Loan togetlier with interest thereon. If tlie principal amount ofthe 
Loan varies from the estimate Debtor or supplier have provided. Debtor agrees that Secured Party may adjust the Amount of 
Each Repayment Installment accordingly upward or downward up to 10%. Debtor agrees that Secured Party may insert 
missing information or correct obvious errors in Ihe information set forth in this Agreemenf including, but not limited to, Ihc 
date, the Agreement number, Debtor's legal name, Identifying information regarding the Units (i.e., serial numbers, make, 
model), the location oflhe Units, and any other inibrrnation describing the Units 

Interest. Interest shall be calculated on the ba:.is of a year of three hundred sixty (360) days. Each installment shall include 
all interest accrued through the due date. 

Pieiiaviiicnts The outstanding principal balance of the Loan may be prepaid in whole or in part at any time, together with 
all interest and late charges accrued through the dale of prepayment and a prepayment charge which shall be the following 
percentage of the tlien outstanding principal balance of the Loan: a) if such prepayment occurs prior to the 
first anniversary of the date Secured Party funds this Loan;' h prepayment occurs on or subsequent lo 
the first anniversary, and prior to the second anniversary, of the date Secured Party funds Ihis Loan; one percent (1%) if such 
prepayment occurs on or subsequent to the second anniversary, and prior to the third anniversary, ofthe date Secured Party 
funds this Loan; and, no prepayment charge if flic prepayment occurs on oi subsequent to the third anniversary ofthe date 
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Note & Security Agreement 

Secured Party funds this lasa Partial prepayments shall be applied against principal installnienls in their inverse order of 
maiurlly. Except as provided herein, the Loan may not be prepaid. 

Late Chnrecs. To the extent permitted by applicable law. Debtor shall pay on demand, as a late charge, an amount equal lo 
of each installment or part thereof that is not paid within ten (10) days oflhe date when due, but nothing in 

fhis paragraph altei-s the cjefinitlons of events of default hereunder Debtor shall pay the late charge, to the extent peimitted 
by applicable law, regardless of whether or not Debtor's Allure to pay snch installment when due is or becomes a default 
hereunder and regardless of whether or not Secured Party proceeds under fhe "Remedies" provisions hereof or takes any 
othci action, and demand for and collection of the late charge shall not be deemed a waiver of defaull or of any other 
remedies or rights 

Other Chnigcs. Debtor agrees to pay a onc-limc documentation fee fbr each tninsaction In an amount not to exceed 
If Debtor is approved for a line of credit, Debtor agrees to pay a commitment fee not to exceer* if the approved amount of 
the line and documentation fees shall not apply. 

Security Inlercsl. Debtor hereby grants to Secured Party a security interest in and security title to the personal properly 
descilbcd above as the "Units", together with all parts, additions, accessions, accessories, replacements and substitutions 
thereto or therefor, and all proceeds Iherefroin (including any proceeds of Insurance against fire or other casualty whether or 
iiol Ihc insuiance policy contains an endorsement in favor of Secured Party), all of which Is hercinaftei called the 
"Collateral" This security Interest is given to secure payment to Secured Parfy of all present and future obligations of Debtor 
to Secured Paily, including without limilalion tlie obligation of Debtor to repay the Loan and all olher liabilities arising under 
or in connection with this Agreement; all future advances, if any, made by Secured Party to Debtor, whether or not made 
puisuant to any coininitment of Secured Party (and nothing in this Agreement shall be construed lo create or imply (he 
existence of any such commitment]; and all other liabilhies of Debtor to Secured Party now existing or hereafter incurred, 
matured or unmatured, direct or contingent, whether or not evidenced by a promissory note, and whether owing originally to 
Secured Parly or acquired by Secured Par^ from any other party, and any renewals and extension thereof and substitutions 
therefor. (All ofthe above obligations, including but not limited to obligations in respect ofthe Loan, are hereinafter called 
Ihe "Indebtedness.") Debtor hereby acknowledges, agrees, grants in favor of Secured Parly and affirms that the Indebtedness 
Is also secured by Secured Party's security interest in all of Debtor's right, title and interest in and lo each item of personal 
property collateral pledged to or granted in favor of Secured Party under any other security agreement or grant of a securily 
interest to or in favor of Secured Party as securily for any olher loan, lease, credit or olher financial accommodation given by 
the Debtor to Secured Party. 

Debtor Wai rants itnd Represents that: 
Good Sfnndmg. Debtor is organized and existing in good standing under the laws oflhe jurisdiction of its foimation, 

has the power to own its property and to cai'ry on its business as now being conducted, and is duly qualified lo do business 
and IS in good standing in each junsdiction in which Ihe character ofthe properly owned by it therein or the transaction of Its 
business makes such qualification necessary. 

Auf hoi ity. Debtor lias full power and authority lo enter into diis Agreement, to moke Ihe borrowing hereunder, and to 
incur the obligations provided for herein, all of which hove been duly aulhorized by all proper and necessary action. No 
consent or approval of stockholders, partners, membeis or co-owners or of any public outhorlty is required as a condition lo 
the validity of this Agreement. 

Binding Agreement. Tbis Agreement constitutes the valid and legally binding obligation of Debtor enforceable in 
accordance with its terms, 

Litigation. There are no proceedings pending or threatened before any court or administrative agency that might 
materially adveisely affect the Financial condition or operation of Debtor. 

No Confllctlne Agreements. There Is no charter, by-law, preference stock or partnership agreement provision of Debtor 
and no provision of any other organizational documents or existing mortgage. Indenture, contract or agrcemenl binding on 
Debtor or affectmg Ils property which would conflict wilh or in any way prevent fhe execution, delivery or performance of 
the terms of ihis Agreement. 
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Note & Securi ty Agreemen t 

Ownership Free of Encumbrances. Except for the security interest granted hereby. Debtor now owns, or will use the 
proceeds hereof to become the owner of, the Collateral free fiom any prior lien, security interest or encumbrance. No 
financing statement covering the Collateral or any proceeds thereof Is on file in any public office, except for financing 
statements showing Secured Party as lite sole secured parly thereunder. Debtor has a good riglit to grant a security interest in 
the Collateral to Secured Party. 

Fixtures. None ofthe Collateral is now a part of or affixed to any real property. 
Merger/Name Change. Wilhin the five (5) years preceding the date hereof, Debtor has not changed its name or been 

patty to any meigcr or other corporate reorganization. 

Debtor Covenants nnd Agrees that until all the Indebtedness Is (tally satisfied; 
Insurance. Debtor shall maintain continuously, and pay when due all premiums for, fire and casually insurance with 

extended coverage on the Collateral, insuring the same against loss by fire, explosion, thell and such other casualties as are 
usually insured against by companies engaged in the same or similar businesses with a responsible company or companies 
satisfactory lo Secured Party, in an amount not less than the unpaid balance of the Loan Each of such insuiance policies 
shall have afloched theieto a standard loss payable endorsement, without contribution. In favor of Secured Party as its interest 
may appear; shall provide that il may not be canceled without thirty (30) days' prior written notice to Secured Party; shall 
provide that, in respect of Secured Party's interest in such policy, the insurance shall not be invalidated by any action or 
inaction of Debtor or any other person (otherthan Secured Party); shall insure Secured Party's interest in the Collateral as il 
may appear, regardless of any breach oi violation of any warranty, declaration or condition contained in such policy by 
Debtor or any other person (other than Secured Parly), and shall olhcrwise be in form and substance acceptable to Secured 
Party Debtor shall deliver forthwith to Secured Party each such policy (together wilh the loss payable endorsement), or 
certificates of insurance or other evidence satisfactory lo Secured Party ofthe existence of all required insurance, its terms 
and conditions, and the payment of all applicable premiums, Similar evidence of renewal coverage, satisfactory to Secured 
Party, shall be delivered to Secured Party at least fifteen (15) days before the expiration of any initlDl insurance coverage In 
addition. Debtor shall maintain, and pay when due all premiums for, liability and oilier insurance In such amounts and against 
such risks as is customaiily carried by persons in similar businesses owning similnr piopcriy Debtor irrevocably appoints 
Secured Paity as Debtor's attorney-in-fact, with ftill power of substitution, during the existence of any defaull under Uiis 
Agieement, to execute loss clauns and other applications for payment of benefits under any insurance policy in the name of 
Debtor or Secured Party, to receive all monies and to endorse drafts, checks and other insirumenis for the payment of any 
proceeds of any insurance. This appointment shall be deemed a power coupled with an interest and shall not be terminable 
by Debtor so long as Debtor remains indebted to Secured Party. In the event Debtor does not provide Secured Party with 
acceptable evidence of insurance. Secured Party may, but will have no obligation lo, obtain insurance and add a charge to ' 
Debloi's monlhly pdymenl which will include ihe insurance premium charged by Secured Party's insurance provider, Secured 
Party's then prevailing insurance administration fee, together with interest al the Default Rate (as defined below) 

Maintenance nnd Clear Title. Debtor shall keep the Collateral in good condition and fiee from liens and security 
inteiesls. shall not sign or suffer to be filed any financing statements relating to the Collateral except those showing Secured 
Party as sole secured party shall not sell or lease or offer to sell or lease or otherwise encumber or dispose of any of the 
Collateral, shall defend the Collateral against all claims and demands of all persons at any time claiming any interest or right 
thcicin, and shall not use the Collateial illegally Secured Party may examine and inspect the Collateral at any time, 
wherever located 

Change of Nnmc. Residence o r Place of Business. Debtor shall not change its name, residence or place of business or 
do business under any assumed or fictitious name without giving Secured Party at least thirty (30) days prior written notice. 

Use of Collateral. Debtor shall use the Collateral exclusively for business operations. 
Inspection; Non-liitcrference. Secured Party, Us agents and employees shall have the right lo enter any property wlieic 

iiny Collaicial is located and inspect any Collateral together ^vlth ils related books and records, al any reasonable time Such 
right shall noi Impose any obligation on Secuied Party 

Fixliiies. Debtor shall not permit any oflhe Collateral to become a pan of or alTixed lo any real property 
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Note & Security Agreement 

Location of Collateral. Except for items of Collateral Ihal constitute mobile goods and that are in fact in use by Debtor 
in the ordinary course of business at other locations, all the Collateral shall, from and after the moment that Debtor acquires 
possession or control of it, be kept ellher at (i) Debloi's address set forth above or (ii) the "location of Units" sel forth above, 
and all records relating to Ihe Collateral shall likewise be kept only at such location or locations. If at any time the Collateral, 
or any part thereof, is removed to a new location. Debtor: (a) shall provide wriiten notice thereof to Secured Party within 
thirty (30) days from the dale of such relocation; and (b) either (i) the premises in which such Collateral will be installed will 
be owned by Debtor free of any liens or encumbrances, or (ii) if not owned by Debtoi free of Hens or encumbrances, the 
owner of such premises and/or the holder of any such liens or encumbrances on .such premises shall have consented and 
acknowledge the superioiity of Secured Party's interest in such Collateral 

Indeinnincation. Debtor shall indemniiy Secured Party againsl all claims arising out of or connected with the 
ownership or use ofthe Collateral. 

Motor Vehicles. If the Collateral consists of or includes motor vehicles or other equipment for which there is a 
certificate of lille evidencing ownership thereof. Debtor shall forthwith cause each certificate to be endorsed over and the lien 
of Secured Party to be noted so as lo show Secured Party's interest, and Debtor shall deliver forthwith each such certificate to 
Secuied Parly 

Taxes. Debtor shall pay promptly when due all taxes, charges and assessments that are or may become a lien on ilie 
Collateral or any part thereof, except fo Ihe extent that the same are contested in good failh and by appropriate proceedings 

Financial Slatements. 
(a) Dunng the term of this Note and Security Agreement, Debtor, at Secured Party's request, shall furnish Secured Party 

all financial information reasonably requested by Secured Party at any lime, perlainiiig lo Debtor and any Guarantor 
(b) Debtor represents and warrants that all information furnished and to be furnished by Debtor or any Guarantor lo 

Secured Party is accurate, and that all financial slatements Debtor or any Guarantor has furnished and hereafter may fuinish 
to Secured Party reasonably reflect and will rcfiect, as of their icspeclive dales, results ofthe operations and the financial 
condition of Debtor, such Guarantor or other entity they purport to cover, 

(c) Debtor and any Guarantor have read the pro|X>sed Note and Security Agreemeiit in full and finds its lerm acceptable, 
Financial Covenants. All covenants of Debtor that ore sel forth in any agieement evidencing an Afillialed Obligation 

(each, an "Other Facility"), and which are based upon a specified level or ratio relating to assets, liabilities, indebtedness, 
rentals, net worth, cash flow, earnings, profitability, or any other accounting-based measurement or test, now or in the fuluie 
existing and as may be amended or replaced from time lo time under such Othei l-acilily (logelher, "Additional 
Cuvcnniits"), shall be deemed automatically incor|>orated into and made a part of this Agreement (with such adjustments to 
defined tenns as may be neccssaiy to assure consistency); piovided that (i) Ihe Additional Covenants shall be deenied 
permanently incoiporated into this Agieement, in Uieir ihen-exisiing form, upon and nolwifhstanding the cancellation or 
terminalion oflhe Other Facility due to voluntaiy prepayment, payment at maturity, defaull or otherwise, and (li) any waiver 
of any breach (or anticipated breoch) of any Additional Covenant under any Other Facility shall not constitute a waivei of the 
coricsponding default (or anticipated defaull) under this Agieemeni. Failure to mamtain Ihc requiremenls ofthe above 
covenant, and any such Additional Covenants as may be incorporated, shall constitute an event of default hereunder 

Reimbursement for Expenses. Al its option, and with no obligation to do so. Secured Party may (i) if an event of default 
exists, discharge taxes or other encumbrances on flie Collateral, or pay for the rcpaii, mainlcnance and preservation ofthe 
Colliiteral and (li) ten (10) days aflei notifying Debtor of Secured Party's iiitcnl to do so, arrange and pay for insurance on the 
Collateral. Debtor agrees to reimburse Secured Parly on demand for any payments so made. Debtor also agices to reimburse 
and pay to Secured Party on demand all expenses incuned or paid by Secured Party in pei feeling the security interest granted 
hereundci and in cotleding the Indebtedness, including collection agency costs, and in protecting or enforcing Secured 
Party's rights under this Agreement, mcluding but not linuled lo reasonable attorney's fees and legal expenses. Unlil Debtor 
w.ikes such reimbursement, the amount of all such payments and expenses, with interest at Ihc late then applicable to 
piincipal installments ofthe Loan not paid when due, from the dale of payment until leimbiirsemeni, shall be added to the 
Indebtedness and shall be secured by the security inlerest granted by Debtor under this Agreement. Nothing in this paragraph 
relieves Debtor oflhe duly to care for, insure and protect the Colldlcral and Secured Forty's interests therein and lo pay tax on 
or related to the Collateral, or of any other duty, 
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Note & Security Agreement 

,S.ile or Replacement of Collateral. Debtor shall not sell or replace any item or part of the Collateral without the prior 
written consent of Secured Party 

Post Default Interest. Any principal balance not paid when due (whether by acceleration or otherwise) shall accrue interest 
nl the "Default Rate" until sueli principal balance is paid. "Default Rale" shall be a per annum rate of interest equal to (i) 

or (ii), if less, the higliest rate of interest permitted by applicable law, Secuied Party may, at Its 
option, apply late payments (eitlier in fbll or partial) in the following manner: first to interest, then lo principal, and finally to 
late charges To the extent permitted by applicable law. Debtor shall pay interest on delinquent principal installments on 
deinand regardless of whether or not Secured Party proceeds under the "Remedies" provisions hereof or takes any other 
action, and demand for and collection of interest on such overdue installments at the Defaull Rate shall not be deemed a 
waivei of default or of any olher remedies or rights. 

Events of Default. Debtor shall be in default under this Agreement upon fhe happening of any ofthe following events or 
conditions, each of which is an event of defaulf-

(1) Debtor fails to pay within ten days oflhe day when due any Installment ofthe Loan, or In the payment of any other 
Indebtedness, when and as the same becomes due and payable, whether at Ihe staled maturity thereof or by acceleration or 
otherwise, 

(2) Debtor fails lo maintain insurance in lespect of any Collateral as required, or sells, leases, subleases, assigns, 
conveys, encumbers or suffers to exist any lien or cliarge against, any Collateral wilhoul Secured Party's prior consent, or any 
Collateral is subjected to levy, sei?ure or attachment; 

(3) Debtor falls to perform and comply Willi any other covenant or obligation under Ihis Loan or olher Indebtedness and, 
if curable, such failure continues for 30 days ofter written notice tiiereof by Secured Party to Debtor, 

(4) any representation, warranty or other written statement made to Secured Party in connection with this Loan, or any 
guaranty, by Debtor or any person or entiiy providing sucli guaranty ("Guarantor"), Including financial statements, proves to 
have been incorrect in any material respect when made, 

(5) Debtor (x) enters info any merger or consolidation witli, or sells or transfers all, substantially all or any substantial 
portion of its assets to, or enters into any partnership or joint venture other than in the ordinary course of business with, any 
entity, (y) dissolves, liquidates or ceases or suspends the conduct ofbusiness, or ceases to maintain its existence, or (z) enters 
into or suffers any fransaction or series of transactions ns a result of which Debtor is directly or Indirectly controlled by 
persons or entities not afTiIiates of Debtor as ofthe dale of this Agreement, 

(6) Debtor undertakes any general assignment for the benefit of creditors or commences any voluntaiy case or 
proceeding for relief under the Bankruptcy Code, or any other law for the relief of debtors, or lakes any action to authorize or 
iinplemenl any ofthe foregoing; 

(7) tho filing of any petition or application against Debtor under any law for Ihe relief of debtors, including proceedings 
tindci the Bankruptcy Code, or for the subjection of property of Debtor to the control of any court, receiver or agency for the 
benefit of creditors if such petition or application is consented to by Debtor or not dismissed within 60 days from the date of 
filing, 

(8) any payment default or oilier event of default occurs under any other bilateral or niulti-lateral loan, lease, or credit, or 
olher agreement or instrument to which Debtor and Secured Party or any afiiliate of Secured Party are now or hereafter party; 

(9) any payment defaull or other event of default occurs under any olher lease, or credit, or otlier agreement or 
instrument or any combination thereof to which Debtor is now or Iiereafter party and under which there is outstanding (on a 
present value basis for all future rent, m tlie cose of leases), owing or committed an aggregate amount greater than 

(10) the repudiation of oi breach or default under any guaranty relating to any Indebtedness; or 
(I I) the occurrence of any event described in clauses (5), (6), (7), (8) or (9) of this Section wiUi refbreiice to "any 

Guarantor" in lieu of "Debtor", or any Guarantor dies. 

Remedies. Upon any event of default and at any time thereafter. Secured Party may declare all fhe Indebtedness immediately 
due and payable in full (unless such event of default comprises one or more ofthe events described in paragraplu 7 or 8 
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Note & Security Agreement 

above, in which case all the Indebtedness shall become immediately due and payable in full without declaration, notice or 
other action on the part of Secured Party), and may proceed to enforce payment thereof and exercise any and all oflhe righis 
and remedies provided by the Unifomi Commercial Code as well as all other rights and remedies of Secured Party hereunder 
or under other applicable law. Upon the occurrence of an event of default, Debtor shall, upon demand by Secured Party, 
assemble the Collateial and make it available to Secuied Party at a place designated by Secured Party reasonably convenient 
to both parties. Secured Parly may, at Us election, enforce ils rights under Ihis Agreement by a suit in equity for specific 
performance Debtor grants Secured Party the right to enter upon any premises of Debtor for Ihe purpose of recovering 
possession of tlie Collateral or any pari thereof after the occuirence of an event of default, or for Ihe preservation or 
enforcement of Secured Party's other rights hereunder, all without demand or notice to Debtor and without judicial hearing or 
proceedings, which Debtor Iiereby expressly waives The requirements of reasonable notice shall be deemed met if such 
notice IS mailed to an address of Debtor shown at the beginning of this Agreement at least ten (10) days before the lime ofthe 
sale 01 disposition, but nothing contained herein shall be construed to mean Ihat other notice or a sliorter period of time does 
not constitute reasonable notice oflhe sale or other disposition oflhc Collateral. Debtor shall reimburse Secured Party for all 
Secured Party's expenses of retaking, holding, preparing for sale, selling or otherwise dealing with or disposing of lhc 
Collateral, including attorney's fees in the amount of fifteen percent (15%) oflhe outstanding principal balance of and interest 
on ihe Indebtedness (but not to exceed the amount of attorneys' fees actually incurred) if collection is by or through an 
nlloincy al law, Subject to applicable law, Debtor shall pay any Indebtedness remaining unpaid after sale or other disposition 
of any or all of llie Collateral Any surplus proceeds from the sale or other disposition of the Collateral remaining after full 
satisfaction ofthe Indebtedness shall be paid to Debtor or to such other persons as may be entitled thereto under applicable 
law. 

Mandatory Prenavmeiit. Debtor is or may become Indebted under or in respect of one or more leases, loaii&, notes, 
CI edit agreements, reimbursement agreements, security agreemenls, title retention ot conditional sales agreements, or other 
documents, mstrumenis or agreemenls, whether now existing or hereafter arising, evidencing Debloi's obligations for the 
jiaymcnt of borrowed money or other financial accommodalions owing lo Secured Party or one or more Affiliates of Secuied 
Parly oi any of ils successois by merger or otherwise ("Affiliated Obligations") If, whether before oi after any default, (i) 
Debtor pays or prepays, or is requiied or compelled lo pay or prepay, all or substantially all ot its Affiliated Obligations at the 
request or demand of Secured Party and/or any of its Afillidfes, or (il) such Affiliated Obligations are otherwise terminated or 
expiic and are not renewed by Secured Party and/or any ofils Afiiliates, or (iii) Debtor pays or prepays all or substantially all 
ofils Affiliated Obligations voluntarily and Secuied Parly and/or any ofils Affiliates declines to ofi'ei fiirthei credit to Debtor 
tor any reason, then Debtor shall pay, at Secured Parly's option and immediately upon notice from Secured Party, all or any 
part oflhe Indebtedness owing to Secuied Paily, including bm not limited to Debtor's payment ofthe stipulated loss value for 
nil 01 any leases, as sel forth in such notice from Secured Party. 

C:umHlative Rights; No Waiver. Each and every riglii granted lo Secured Party heieunder or in conneclion herewith, or 
allowed il by law or equily, shall be cumulative and may be exercised from time to time No failure on the part of Secured 
Party to exercise, and no delay in exercising, any right shall operate as a waiver thereof, nor shall any single or partial 
exercise by Secured Party of any right preclude any olher or future exercise thereof or Ihe exercise of any olher right, 
rmancing Slatements. Debtor shall sign and deliver lo Secured Party such financing slatements and other docuincnis as 
Secured Party may deem necessary to perfect, pioiecl and coniinue Its security interest in the Collateral, In form satisfactory 
lo Secured Paity. Debtor will reimburse Secured Party for all expen.ses incurred in Ihe filing of financing statements, 
conlmuation stalemcnts, termination statements and any olher documents relating to the perfbclion of Secured Party's securily 
interest in the Collateral. A carbon, photographic or olher reproduction of this Agrcemenl or of a financing statement relating 
to the securily interest herein granted is sufficient a.s a financing stalemeni. Debtor authorizes Secured Party to file fimuicing 
stalemenU as to the Collateral signed only by Secured Party and not by Debtor. 

Severability. Any provision of tliis Agreement that is prohibited or unenforceable in any jurisdiction shall, as lo such 
lurlsdiction, be inefTective to the extent of such prohibition or unenforceability withoul invalidating the lemainmg provisions 
hereof, and any such piohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such 
provision in any other juiisdiclion 
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B a n k o f A m e r i c a ^ j ^ j , ^ sank of America, N.A. 
' 2059 Northlake Parkway, 3 North 

Tucker, GA 30084 

Note & Security Agreement 

Assignability. Debtor acknowledges tliat the rights of Secured Party may be assigned lo any person in whole or in part at the 
sole discretion of Secured Party, and Debtor agrees that any defense it may have against Secured Party as to events occurring 
prior lo any assignment shall not be asserted, and shall be void, againsl any assignee ofthe rights of Secured Party Debtor 
shall not assign any of its rights or obligations under this Agieement lo any person without the prior written consent of 
Secured Paity, and in the absence of such prior written consent, no such assigmnent of any right or obligation of Debtor 
hereunder shall be binding on Secured Party Subject lo the foregoing limitations, the terms and conditions of this 
Agreement shall be binding on and shall inure to the benefit oflhe heirs, executors, administrators, successors, and assigns of 
the parties 

Fax. If Secured Party agrees. Debtor may transmit Ihis Agreement and related documents fo Secured Parly by telecopy or 
facsimile ("Fax"). The Fax version of fhis Agreement and related documents shall constitute an original ofthe documents 
and "best evidence" of Ihe parties' agreement, and shall be binding on Debtor as if it were manually signed and personally 
delivered. Debtor agrees that the Fax documents will be admissible in any legal action To the extent the Agreement 
constitutes chattel paper under the Uniform Commercial Code, a securily interest In the Agreement may be created through 
the transfer and possession of a copy of the Agreement manually executed by Secured Party without the need lo transfer 
possession of any other Fax or copy ofthe Agreement, or any related documents or instruments Secured Party has no duty 
to verify or inquire as to the validity, execution, signer's authority or any other mailer concerning the propriety of any Pax. 

Matcrinl Adverse Change. There lias been no material adverse change In the operations business, properties or 
condition (financial or otherwise ("Material Adverse Change") of Debtor or any Guarantor since the date of Secured 
Party's credit approval for this transnctton. There is not pending against Debtor any litigation, piocccding, dispute or 
dnlni that may result in a Material Adverse Change as to Debtor or that may call Into question or impair Debtor's 
legal or ulher ability f o enter Into and perform Its obligations under this Agreement. 

Warranty Disclaimer. Secured Pnrty Is not a manufacturer or seller of the Collateral nnd makes no warranties 
whatsoever wilh lespcct to the CollalcrnI, inciuding without limitation warranties of litlc, merchantability or fitness 
for any particular purpose. Debtor shall not assert any breach of any such warranty ns n defense to any of its 
obligallans lo Secured Party under this Agreement; however, nothing in this Agreement shall be construed to impair 
any of Debtor's remedies for breach of warranty against nny seller or manufacturer ofthe Collaternl. 

Governing l^w: Consent to Venue and Personal Jurisdiction. This agreement shall be construed and enforced In 
accordance with and governed by the laws of the Stale of Rliode Island as of the date hereof. If the address of 
Debtor's residence or principal place ofbusiness shown herein is not In the Slate of Rhode Island, Debtor consents lo 
Ihc exercise of personal Jurlsdiclioii over Debtor by any court or record sitting in fhe State of Rhode Island In 
coiiiiecfHiii with any action arising out of this Agreement, and waives all objections to service of process on Debtoi at 
such address. 

Walverof Jury Trial. Secured Parly and Debtor each waive trial by jury in any action, piocccding or counterclaim 
brought by either ofthe parties against the oilier on any matter whatsoever arising out of or in any way connected 
with this Agreement. 

IN WITNESS WHEREOF, ihe parlies have caused tlieir names to be signed and their seals affixed as of die date first above 
wr illen By execution hereof, each party intends and agrees to be legally bound by all Ihe provisions of this Agreement. 

SIGNATURES ON FOLLOWING PAGE 
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Bankof America Bankof America, N.A. 
2059 Northlake Parkway, 3 North 

Tuoker, GA 30084 

No te & Secu r i t y A g r e e m e n t 

Rail Trusts Cqulpinbnt, 

Name: /{ /^ f T / / 4- ^ J f 3 ^ ^ 
Title: 'F l i j ^^<. (4e^- f 

Printed 

STA IL: OF C ^ f f W i A 
COUNI YOFQuvt i&M— 

_ilayofTleCervi lxr ;2(caxPersoiiHlIy-Ma)eMedbeforonieVMA\\ i \ . G , , \ \ h 
•• IS i fpJ^M4^ of B u p r u L S t - S ' fc^iiipfWrt f nnd that lic/shc signed, o 
inl on the day and year therein mentioned, D 

On Ihis | r> ilay of T ^ g r v i baT ^( l tg j [ , persyiHilIyjippeuied b e f p nie [ 
by 1110 says (hni he/she i ^ ' 
the roregoing ini,ininienl on the day and year 1 

who being duly swum 
Qxccuied and delivered 

NOTARY PUBLIC 

fSEAL) 
Signature (} 

Printed Napic , / 

Dank ol AmcriciK N.A. (Secured Pnity)| 

By-

My commission l£xpires, 

) A J . y -
ttoMw Pubtk; Camdan Courts, GMrgia 
My CoffiffiniMiDn Expires Sept. S, 20^1 

I'l Intiil Natne_ 

I'llle: 
; 'J i ifipi)? 

S J-ATE OF C n ^ f ^ K O ^ 
COUNrYOF. ^ 

On Ihis /fe day of I f i iC&t^J^bSf . 200*1 pcrmnally appeared bclons me C A f o { i Q r U ^ who being duly.swoin 
1)> mc says that hc/slic Is f f O v e i ' V X t . p e e i p t f ^ l n C O f j i r - u r i G S L i J A & i r ^ and thai hafalie sianed. executed and delivered 
llic rorcgning Inslnimeni on the day and year Iherein inenlioned, \ J 

(SI-AI-) 

IcdNaiiMk ^ _ , 

My conimission Expires r 'A r 'U^cC l f 
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Bankof America 

Bankof America, N.A. Letwiae Consta t and Ameadmaiit 

Tins LetLsing Cnosent and Amendment (Uiis "Amendmeui") modifies and amends the tenns of that certain Note & Security Agreement 
No.l89!)B-007<l2, dated as of Uccembcr 3, 2009 (collcetlvcty, die "Agrccnwat")^ by and between Rail Truifa Equipment, Inc. 
("CuaiDmer") and Bank ofAmerica, N.A. ("BANA"). All capitalized lemu used hercbi and not defined herein shall have the muiinings 
set forth or lefcmcd to them in the Agrccmvnl, IJxcvpt oii spccilically sd fbrlh hcicin, all oflhc leims and cwidilkins oftho Agf eemenl 
i.hu11 nsmuin in lull foree and eneci, Tn Ihe extent dial Ihe pmvi<ilarti Aflhi!! Amendment coitllia will) any pAivi'doiis eoniained in tlie 
Agreement, Uia provisions of this Aniendnient shall control. 

Ciisiotncr dcsiies to ICHIWI rem or ofhorwRic peimil uw of any of Iho Unilsin oceordiinw with thv letnii and piovisions henjorto onts nr 
mon oflhe loHowing persons or cntitici, or In sufih nihni' peraCMn, or «nliliiH> tut may hi»«aller b« approved in wntmg hy BANA (eaiili, a 

"l. tHStB"): 

• Haverhill Nvrth Cuke Cninpany 

Customer and DANA hereby agree as lollows' 

1. Any prvviMon of Ihe Agrecinenl lo Ihe uminiry nvlwifhstiinding. Customer may lease rent or otherwise permit use ofciich Uml 
ill Uie regular course ofils business to a Lessee In accoidance wilh all ofilw lenns and provisions hereol Cusumer shall not enter into any 
wnlten aELreemenlii with a IASUB) L-nncominB 'be lease, subleoxn, rcnul or uiio of the Unib, (Individually and colleelively rcrened lo 
hereinafter as a "Lease ARrMnienl") which Includes a pumhose option or previdei tor a tenn ot use In excess of any lease or flnauclnB tenn 
under tiic Agrceincm, or which Is not a Inic lease or othenvise constitutes a lease Intended as security or a lease wlilch creates a security 
interest under Ihc Unifomi Commercial Code. Each Lease Agiecmcm, and the rigbti of any Lessee in and to ihc Units thereunder, nhall bv 
Mibjcel und .subonlinuie to ii1l of ihc rigiibi, u'i1« und inlenAts of DANA und«r the Agniemcni, Upi)n Ihc Ieque^l of BANA, Cushirner «liiill 
obtain Lusscc'b written acknowledgement and agrccnwnt (punuant to the tcmis of any Lease Agreement or a separate adoiowlcdgmcnt ur 
qjinietnenl or DlhisrwiMi) to the lemui und provisiiinM nflhe liB<dicc Acknowlcdgemont appeunng nl the end pf this Amendment Nn IJUSU 
Agreement sliall relieve Customer tram any ofltsobligailoiM owing to BANA uiderilie AgKeinent 

2. To ftuthcr secure the payment ond perfbraionec of all of Customer's Indebtedness ( u defined in ilie ABreeinoni), Customer 
hereby assigns and grants to BANA a continuing security Interest in any and ell Lease Agreements and all proceeds thereof, including 
pruwixU in the fl^im ofgwid!., acvounl», vhiUtcl pupcr, documcnhi, instnimcnts, general mliingibtcii, investment property, deposit ncuiunbi, 
letter of credit riglits and supporting obligallons, and all books and records regarding the foregoing, all ol whicli sliall constitute addidonal 
"(.'Alimcral" as defined in ond suited u> Uie terms and provisions of Uie AgreemenL In lurUieroiice Uierenf, Cusiomer agrees, lo deliver 
originals of each Lease Agreement to UANA so that BANA shall be assoied of pertiiction of lis security Intemi therein by possession of all 
chattel paper fbrmlng a pan of any Lease Agreement, and to dO| make, execute tnd deliver oil such additional and further acts, jissunincc& 
and instruments as BA ÎA may require in order to vest In and assure lo BANA its rights in each Lease Agrcemenl or any other the 
Collateral, mcludinjg wiUioul limiluliun, execuliun iuid deliveiy orsucti liniaicinit nUitemenls As DANA may rdquesl lo perfect and comliilic 
the security Interests gianted or oiherwige eontcmplHled herein, Eqeh Ijmx Agreement and uiich oflhe (IniLs ix und shull be Insa und clear 
ofall liens nnd cnoumbrnnecs of any kind nlhcr than Uiiî c provided henan HIHI in Uie A(iniemenL Customer assigns only its rights and not 
lb obliguliocii. under uny [.ease AgKemenl to DANA hereunder. Customer shall conilnuc lo be obligated lo pcrfbmi nil oflhc conlmcluul 
Uuuc.1 imposed nn it%i fonlt Li any Lease Agieeiiicm. 

3. U bhiill be un uddiiional r.vent of Default under the Agreement If Customer fails to pcrfbrm any uf ib dubei or nbligafioiis In 
uiinnecium wiUi any Lease Agreemem, Which fbllurecoulinucs for more than iOdays, Uptm Uie occurrence of on CveiiL of Defauft under 
tlie Agreeinentt BANA; (n) may exercise all oi'lhe righis and remedies >:i!t IhrUi In Uie Agreement or any Lease Agrcemenl, (b) bhiill have 
the right lo notify imy Lensee under any l^ase Agreement U> make payments dbcetly lu BANA, und khull have full auUiorlty to sell, 
a<isign, <ue Inr, collect or compromise payment of nil or nny part ofUie Collutenil m iha aanie ot Customer or in Its own name, or lo make 
liny ulher dispo»iliun of CoHalcral, or any part Uieieof,; and (c) shall have, bi addition to nny olher nghls nnd remedies contained In tJiis 
Amendmeni, Uie Agreeiiieiil, ony Lease Agreement, or olher Bgiccmenis. all of Uw righLs und remedies of a secured party under the 
Uniform Commercial Code and any applicable laws, ull ofwhieh shall he deemed cumulative and not aliemallve and are not exclu^ve of 
any other remedies provided by law. 

.SubleoicAineiidiiieiUCSboit) 4 1.06 



Daled as of- 7>&ce^her/5. ^coj 
Bitnk«rAnierleiiiN.A. 

By: 

Name; 

Title; 

CvBtoTacr. lUilTnutoEqiiipmenlilnc. 

By: 

Nanw 

Title: 

% 

" /^ ^ / j ^ / f J -

^ ^ . ^ t ^ > ^ 

SiibleJ!>eAnKni]ineilI(51lOrt) 4 I O'i 



CERTIFICATION 

I, Robert W. Alvord, attorney licensed to practice in the State of New York and the 
District of Columbia, do hereby certify under penalty of perjury that I have compared the 
attached copy with the original thereof and have found the copy to be complete and 
identical in all respects to the original document 

Dated O ^ 
Robert W Alvord 

" " i 


